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Abstract 
The research was designed to investigate the relationship of Materialism to college students spending tendencies and debts by 
using correlation analysis. Materialism has been defined by Richins and Dawson (1992) as “the importance ascribed to the 
ownership and acquisition of material goods in achieving major life goals or desired states.” (Richins and Dawson, 1992).  A 
materialistic lifestyle seems to be more and more modern especially for college students. 800 Thai college students from Khon 
Kaen University and Mahasarakam University currently reside in Northeastern part of Thailand were invited to participate in the 
questionnaire survey. The correlations of materialism, student’s spending tendency and debt were explored by investigating 
through students’ perception toward themselves and each aspect that considered having correlations. Age, sex, income and 
education were considered as variables of being materialism, being in debt and effect of their spending tendencies. The results 
indicate that the correlations between materialism, spending tendencies and debt are prominently significant. Sex seems to have 
relationship with being materialism and being in debt. Participants with higher incomes have positive attitude toward debts than 
participants with lower incomes. Contrarily, age and education appear to have no correlations with any aspects. 
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1. Introduction 
Materialism is what now concern as a big problem for people nowadays. People are spending their money 
for goods to serve their needs and to be accepted in their social community. Sometimes, those goods are necessary 
for the daily life but most of the time they are absolutely wasted and cause them in debts. Although the importance 
of consumer spending in relation to the economy and the role of materialistic tendencies play in the consumers’ 
consumption would dictate that an understanding of relationship between materialism and spending tendencies has 
great relevance to economic psychology and should elicit more interests from researcher”(Richins&Rudmin,1994). 
Especially, materialism is now spreading wide through college student. There are many of college students who 
have high price belongings that sometimes are unaffordable for them. The reason why they’d like to have these
kinds of belongings is because they would like to fit in the group of friends, follow the trends, their personal 
addictions, and etc. According to “the contrary to material good life ideal”, existing research demonstrates that 
materialistic values and goals, dominant in consumer culture (Kasser et al.,2007) because of this idea, materialism is 
increasing and so does the debts. The college students spend their money for materials with high price. Hence, there 
is a question, where do they receive that money to purchase the goods from? They might have the support from 
parents, part-time jobs, or even borrowing from some company. The objective of this research is to investigate the 
relationship of materialism toward college student’s spending tendencies and debt.
1.1 Materialism and Debt
Nowadays, people in developed countries are more favor to following the world’s trend such as fashion, 
cars, and lifestyle which could make them become materialistic and lead them to be indebtedness. A person with 
highly materialistic values believes that the acquisition of material goods is a central life goal, a prime indicator of 
success, and a key to happiness and self-definition (Richins & Dawson, 1992). In 2011 Ragna B. and Helga examine 
the relationship of materialism to debt and financial well-being in Iceland and found out that “people who endorse 
materialistic values have more financial worries, worse money-management skills and greater tendency toward 
compulsive buying and spending.” The project was examined by both offline and online questionnaire with 271 
participants who are adults over 18 years of age and non-student to measure their thoughts about materialism, 
money-management skills, and tendency to spending, compulsive buying and financial worry. This study helps the 
researcher to find out how does materialism relate to student’s spending tendency and debt as it said in the 
objectives.  H1: Materialism is related to debt. 
1.2 The relationship of materialism to spending tendencies, saving, and debt
People with high level of materialism tend to consume debt more than people with low level of materialism 
(John J. Watson, 2003). People with high level of materialism may consume debt in order to satisfy their needs and 
keep them stay in a standard of living even they have low income. They also have positive attitudes toward money 
borrowing (Richins & Rudmin, 1994). John J. Watson (2003) said high level of materialism is strongly correlated to 
debt borrowing but it is not only one reason of borrowing, there could be many factors considering. The relationship 
of materialism to spending tendencies were measured using materialism scale, measure individual levels of 
materialism, Richins and Dawson (1992) define materialism in terms of the importance of possessions and 
acquisition (centrality), the role acquisition plays in the pursuit of happiness (happiness), and the use of possessions 
as an indicator of success in life (success). The scale consists of 18 items encompassing the three factors. The items 
were scored on a 5-point Likert format from ‘‘strongly agree’’ to ‘‘strongly disagree’’. All 18 items were summed to 
form an overall materialism score. Measure consumer spending using “spending tendency” to examine how people 
with high and low level of materialism spend and save. ‘‘Spending tendency’’ is one of the seven consumer 
characteristics within the Consumer Personality Questionnaire (CPQ) (Heslin & Frey, 1995). It is a 20-item scale 
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that attempts to identify people who spend to (and maybe beyond) their financial limit. The low scorer are 
characterized as a budgeter, someone who may be called ‘‘cheap’’, and a high scorer are characterized as a 
spendthrift.  H2: College student’s spending tendencies is correlated with debt. 
1.3 College student money management tendencies
College students could be involved in debt because of lack of money management (e.g., Lea, Webley, & 
Walker, 1995; Lunt & Livingstone, 1992; Murdy & Rush, 1995; Ranyard & Craig, 1995; Walker, 1996). Well 
budgeting can reduce a chance of debt, budgeting associated with a person’s attitude towards money. Attitudes 
toward Money and money management can influence spending behaviors of a person.  When a student has high 
confidence in his/her ability in maintaining a budget, there could be excuse for not maintaining budget.  In contrast, 
a student with low perceived control toward budgeting could have maintained budgeting in order to reduce stress for 
not budgeting (Blair Kidwell, Robert Turrisi, 2004). The research investigated with 189 college students through 
model of budgeting intention which includes (1) Model of budgeting intention and (2) Model of budgeting attitude. 
Model of budgeting intention constructed from (1.1) the theory of planned behavior (Ajzen, 1988, 1991), (1.2) the 
theory of social behavior (Triandis, 1977, 1994) and Moderation of perceived control. The theory of planned 
behavior (TPB) is an extension of the theory of reasoned action (TRA) (Ajzen, 1988). TPB acts as the determinant 
of behavior, in TPB framework; intension is determined by attitudes, subject norms and perceptions of behavioral 
control (PBC). (1.2) The theory of social behavior, in this theory, behavior is determined by past behavior (habit) 
and intention, constructed of affect, past behavior, social pressure and perceived control in predicting behavior 
(Tradis, 1997, 1994). (1.3) Moderation of perceived control, perceived control is expected to moderate relationship 
between subjective norm and effect on intent. All the relationships are hypothesized in figure 1. 
 
Fig.1: Model of intention to maintain a financial budget 
Model of budgeting attitude, attitudes has impact on decision making through changing in beliefs toward a 
focal behavior (Norman, Abraham, & Conner, 2002; Posavac, Sanbonmatsu, & Fazio, 1997). The beliefs changing 
intervenes the performance of a focal behavior (Armitage & Conner, 2000). Using Cognitive structure as a 
determinant of attitudes, cognitive structures are in the model of budgeting attitude (see Figure 2.)  
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Fig. 2: Model of attitude to maintain a financial budget 
 H3: Materialism is related to college student’s spending tendencies. 
1.4 The saving and spending habits of young people   
The spending habits of young people could present their thoughts or attitudes toward materialism and 
debts. Many of young people might think that to purchasing goods or materials which up to date are what now 
necessary for their daily life and some of them are not considered as necessary as other things. Adrian Furnham 
(1999) had examined the saving and spending habits of the youth by distributed 280 questionnaires to the sample 
size which are kids at age of 11-16. The questions were asked about the attitudes of young people on saving and 
spending money. The result was shown that males tended to had chance to save more money than female. 
Regression was also used to examine the results and it gave the researcher some insight points as well. This research 
could help others to consider that the attitudes of young people are important and it could also show that the 
children’s market is substantial and growing (Gunter and Furnham, 1998). 
2. Methodology 
2.1 Procedure and Study Area  
     This study conducted in KKU (Khon Kaen University) and MSU (Mahasarakham University) Thailand, by 
distributing a questionnaire to the undergraduate student. The questionnaire is divided into two types which are the 
on-line questionnaire: this is capable and convenience for the student of MSU to take the questionnaire that will be 
load up on the websites and the off-line questionnaires: this is capable for the student of KKU because the 
researchers. After all questionnaires are completed and collected, the questionnaire is the best way for the researcher 
to conducted the study with college student because a questionnaire can give the researcher and their institutions the 
chance to set out and analyze their own practice (Henard,2000). The sample size of the college student for this study 
was calculated based on Yamane’s formula (Yamane, 1967:886).By using the Yamane’s formula to classified the 
sample size with an error of 5 % and with a confidence coefficient of 95% (Yamane, 1967) the calculation from a 
population of KKU college student (29464 in 2013) came up with 398 students and the population of MSU college 
student (30481 in 2013) came up with 395 students. So the total number of sample size for both MSU and KKU is 
793 students. The researchers used SPSS for Window software to analyze the data statistically by computing 
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frequency, percentage, Chi Square, Correlation, and Crosstab. With this SPSS software to analyze the data, the 
software can give the researcher the power to easily perform the relationships between each variable accurately. 
 
2.2 Questionnaire Reliability and Validity  
2.2.1 Analysis results from Cronbach’s alpha coefficient (Į-Coefficient)
Case Processing Summary
 N % 
Cases Valid 796 99.5 
Excludeda 4 .5 
Total 800 100.0 
a. List wise deletion based on all variables in the procedure. 
Reliability Statistics
Cronbach's Alpha N of Items 
.844 42 
After testing the reliability and validity of 42 items in the questionnaire, the Cronbach’s Alpha showed 84.4% which 
means the questionnaire is reliable and valid in order to use in collecting data for this research paper. 
3. Results and Finding 
3.1 part 1: Participants’ generic information 
Table 3.1.1:  Number of participants and percentage by sex 
Sex Number Percentage 
Male 301 37.60 
Female 499 62.40 
Total 800 100 
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Table 3.1.1 From 800 participants of both universities, most participants are female at 62.40 percentage, and male 
37.60 percentage.  
Table 3.1.2:  Number of participants and percentage by age 
Age Number Percentage 
18 years old 45 5.60 
19 years old 150 18.80 
20 years old 177 22.10 
21 years old 232 29.00 
22 years old 138 17.30 
More than 22 years old 58 7.30 
Total 800 100 
Table 3.1.2 Most of participants’ age are 21 years old = 29.00%, 20 years old = 22.10%, 19 years old = 18.80%, 22 
years old = 17.30%, more than 22 years old = 7.30% and 18 years old = 5.60% respectively.
Table 3.1.3:  Number of participants and percentage by education 
Year Number Percentage 
1st year 151 19.00 
2nd year 168 21.10 
3rd year 187 23.50 
4th year 264 33.20 
5th year 19 2.40 
Graduates 7 0.90 
Total 796 100 
Table 3.1.3 From 800 participants, 4 participants did not mentioned education. From 796 participants, 33.20 % are 
in 4th year of undergraduate program, 23.50% are in 3rd year, 21.10% are in 2nd year, 19.00% are in 1st year, 2.40% 
are in 5th year, and graduates are 0.90%. 
Table 3.1.4:  Number of participants and percentage by major of study field 
Major Number Percentage 
Science 450 56.30 
Social Science 350 43.70 
Total 800 100 
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Table 3.1.4 56.30% of participants are in science program and 43.70% are in social program. 
Table 3.1.5:  Number of participants and percentage by average income per month 
Average income per month Number Percentage 
Less than 5,000 THB 284 35.50 
5,001 – 10,000 THB 364 45.50 
10,001 – 15,000 THB 106 13.30 
15,001 – 20,000 THB 26 3.30 
20,001 – 25,000 THB 15 1.90 
25,001 – 30,000 THB 1 0.10 
More than 30,000 THB 4 0.50 
Total 800 100 
Table 3.1.5, participants’ income are 5,000-10,000 THB = 45.50%, less than 5,000 THB = 35.50%, 10,001 – 15,000 
THB = 13.30%, 15,001-20,000 THB 3.30%, 20,001-25,000 THB = 1.90%, more than 30,000 THB = 0.50% and 
25,001-30,000 THB = 0.10%. 
Table 3.1.6:  Number of participants and percentage by hometown 
Hometown Number Percentage 
North-eastern 682 85.30 
Northern 29 3.60 
Central 56 7.00 
Southern 13 1.60 
Bangkok 20 2.50 
Total 800 100 
Table 3.1.6, from 800 participants, most of their hometown is in north-eastern which is 85.30%, 7.00% is in central, 
3.60% is in northern, 2.50% is in Bangkok and 1.60% is in southern. 
3.2 Part 2: Factors effecting student’s spending behavior  
Table 3.2.1:  the relationship between students’ spending behavior and sex 
Aspects 
        
Df P Value 
Materialism 10.729 1 0.001 
Debt 25.135 1 0.000 
Spending behavior 1.810 1 0.178 
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Table 3.2.1, shows the significant level of 95%, sex has a correlation with materialism and debt but not spending 
tendency. 
Table 3.2.2:  the relationship between age and student’s spending behavior. 
Aspects 
        
Df P Value 
Materialism 5.358 5 0.374 
Debt 8.789 5 0.108 
Spending behavior 6.062 5 0.300 
On the contrary, table 3.2.2 indicates the significant level of 95%, age has no correlation with all Aspects 
(Materialism, spending tendency and debt). 
Table 3.2.3:  relationship between education and student’s spending behavior. 
Aspects 
         
Df P Value 
Materialism 1.055 5 0.958 
Debt 6.185 5 0.289 
Spending behavior 4.360 5 0.499 
Table 3.2.3, at the significant level of 95%, education has no correlation with all Aspects (Materialism, spending 
tendency and debt). 
Table 3.2.4:  the relationship between major of study and student’s spending behavior. 
Aspects 
         
df P Value 
Materialism 1.007 1 0.316 
Debt 1.981 1 0.159 
Spending behavior 1.023 1 0.312 
Table 3.2.4, at the significant level of 95%, major of study has no correlation with all Aspects (Materialism, 
spending tendency and debt). 
Table 3.2.5:  the relationship between income and student’s spending behavior. 
Aspects          df P Value 
Materialism 2.463 4 0.651 
Debt 9.732 4 0.045 
Spending behavior 0.331 1 0.988 
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Meanwhile, table 3.2.5, shows that the significant at 0.05 average incomes per month has no correlation with 
materialism and spending tendency but has correlation with debt. 
The last table 3.2.6, the relationship between hometown and student’s spending behavior. 
Aspects 
      
df Sig. 
Materialism 4.430 4 0.351 
Debt 1.209 4 0.877 
Spending behavior 0.239 1 0.993 
From table 3.2.6, presents that the significant level of 95%, hometown has no correlation with materialism and 
spending tendency and debt. 
3.3 Part 3: the analysis of relationship between three Aspects; materialism, debt and spending behavior. 
Table 3.3.1: the relationship between the three Aspects; materialism, debt and spending tendency 
Correlations materialism debt Spending behavior 
materialism Pearson Correlation 1 .303** .438** 
Sig. (2-tailed)  .000 .000 
N 800 800 800 
debt Pearson Correlation .303** 1 .320** 
Sig. (2-tailed) .000  .000 
N 800 800 800 
Spending behavior Pearson Correlation .438** .320** 1 
Sig. (2-tailed) .000 .000  
N 800 800 800 
**. Correlation is significant at the 0.01 level (2-tailed). 
At the significant level of 95%, there are correlations between Materialism, Spending tendency and Debt but not so 
strong. 
4. Discussion and Conclusion 
     In conclusion, from table 3.1, all three hypothesizes were tested with an error of 5%, there are correlations 
between the three aspects (H3: Materialism is related to college student’s spending tendencies, H2: College student’s 
spending tendencies is correlated with debt, H1: Materialism is related to debt). Sex has a correlation with 
materialism and debt but not spending tendency. Out of 300 male participants, 53% are materialism and out of 499 
female participants, 58.91% are materialism which means that women are more materialistic than men. 73.94% of 
female participants and 56.81% of male participants have positive attitude towards debt which means that women 
tend to consume debt more than men. Average income per month has no correlation with materialism and spending 
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tendency but has correlation with debt. In less than 5,000 THB range, 71.83% have positive attitude towards debt, 
5,001-10,000 is 67.58%, 10,001- 15,000 is 61.32%, 15,001- 20,000 is 46.15% and more than 20,000 is 65%. 
According to this, people with low income tend to consume debt more than people with higher income. Also those 
with high income have positive attitude towards debt. Surprisingly, age and education have no correlation with all 
Aspects (Materialism, spending tendency and debt), means that age and education has no relation with being 
materialistic, or being in debt. The research findings could be epitomized as a conceptual framework below:
 
 
 
 
 
 
Fig. 3: Conceptual framework 
References 
Ajzen. (1988). Attitudes, personality and behavior. Milton Keynes, UK: UK: Open University Press. 
Ajzen. (1991). The theory of planned behavior. Organizational Behavior and Human Decision Processes. 
Armitage, C. J., & Conner, M. (2000). Social cognition models and health behaviour. A Structured review. Psychology & Health. 
Bagozzi, R. P., & Kimmel, S. K. (1995). A comparison of leading theories for the prediction of goal- directed behaviors. British Journal of 
Social Science. 
Blair, K., & Robert, T. (2004). An examination of college student money management tendencies. Journal of Economic. 
Brucks, M. (1985). The effects of product class knowledge on information search behavior. Journal of Consumer Research. 
Dittmar, H., Beattie, J., & Friese, S. (1995). Gender identity and material symbols: Objects and decision considerations in impulse 
purchases. Journal of Economic Psychology. 
Heath, C., & Soll, J. (1996). Mental budgeting and consumer decisions. Journal of Consumer Research. 
Heslin, F. (1995). Initial description of the consumer personality questionnaire. Working Paper, Purdue University. 
IBM Corp. Released 2010. IBM SPSS Statistics for Windows, Version 19.0. Armonk, NY: IBM Corp. 
John, J. W. (2003). The relationship of materialism to spending tendencies, saving, and debt. Journal of Economic Psychology. 
Kasser, T., Cohn, S., Kanner, A. D., & Ryan, R. M. (2007). Some costs of American corporate capitalism: A psychological exploration of 
value and goal conflicts. Psychological Inquiry, 18(1), 1-22. 
Norman, P., Abraham, C., & Conner, M. (2002). Understanding and changing health behaviour: From health beliefs to self-regulation. 
Journal of Health Psychology. 
Posavac, S. S., Sanbonmatsu, D. M., & Fazio, R. H. (1997). Considering the best choice: Effects of the salience and accessibility of 
alternatives on attitude-decision consistency. Journal of Personality and Social Phychology. 
Radecki, C. M., & Jaccard, J. (1995). Perceptions of knowledge, actual knowledge, and information search behavior. Journal of 
Experimental Social Psychology. 
Ragna, B., & Helga. (2011). The relationship of materialism to dept and financial well-being: The case of Iceland’s perceived prosperity. 
Journal of Economic Phychology. 
Richin, M. L., & Dawson, S. (1992). Consumer values orientation for materialism and its measurement: Scale development and validation. 
Journal of Consumer Research. 
Richins, M., & Rudmin, F. W. (1994). Materialism and economic psychology. Journal of Economic Psychology. 
Triandis, H. C. (1977). Interpersonal behavior. Monterey, CA: Brooks/Cole. 
Triandis, H. C. (1994). Culture and social behavior. New York, NY: McGraw-Hill. 
Watson, J. (2003). The relationship of materialism to spending tendencies, saving and debt. Journal of Economic  
Psychology, 24, 723–739. 
Watson, J. (1998), Materialism and Debt: a Study of Current Attitudes and Behaviors, in NA - Advances in  
Consumer Research Volume 25, eds. Joseph W. Alba & J. Wesley Hutchinson, Provo, UT : Association for   Consumer Research, 
Pages: 203-207. 
Watson, D., Clark, L., & Tellegen, A. (1988). Development and validation of brief measures of positive and  
 negative affect: The PANAS scales. Journal of Personality and Social Psychology, 54, 1063–1070. 
 Yamane, Taro. 1967. Statistics: An Introductory Analysis, 2nd Ed., New York: Harper and Row. 
SEX 
INCOME 
AGE 
EDUCATION 
SPENDING 
BEHAVIOR 
 
MATERIALISM 
 
DEBT 
